
STRENGTH SHOWN
IN FOREIGN RATES

Most Signiffcant Feature of
Another Uncertain Finan¬

cial Week. ,

NEW YORK, January 28..The most

significant feature of another uncer¬

tain week in the financial markets,
according to prominent banking1 in¬

terests, was the strength of leading
foreign exchanges. The sharp ad¬
vance in British bills and the concur¬

rent recovery of the French rate were

accepted as proof of improvement in

the general European situation.
Plans to cpmbine various companies

in the steel, copper, .equipment, oil
and sugar trades, together with the
operation ot pools, furnished the
foundation of a very large part of the
irregular movement of stocks.
Many of the old-line issues of the

railroad and industrial division were

neglected for the new favorites. Gulf
States Steel registered further .wide
fluctuations, but interest in that issue
waned perceptibly after publication
of the company's annual statement.

lIo!«I Greater I'art of Gain.
Davison Chemical waa among the

few stocks of recent prominence to
hold the greater part of its gain.
Bethlehem also was an exception to
the general trend of industrials, its
firmness resulting from the favorable
preliminary statement for 1921 and
the avowed intention of the corpora-
tion %o expend $25,000,000 in the cur-
rent year.
Trading in rails was dull at best

and frequently reactionary in tone,
although earnings showed improve¬
ment, labor conditions were more
hopeful and Washington advices were
indicative of a retention of the pres¬
ent freight rate schedules.

Firmer Money Hate*.
Firmer money rates were regarded

as a logical sequence to withdrawals
of local reserves by interior banks to
meet February payments and prepa¬
rations for crop-moving requirements.
That no actual stringency is expect¬
ed. however, was evidenced by free
offerings of tijne funds at to
per cent.

Aside from numerous small domes¬
tic underwritings and the Depart¬
ment of the Seine (France) $25,000,000
issue the bond market developed no

features of interest. United States
war flotations were depressed on

heavy selling, prompted by the an-
nouncement that Congress intends
soon to undertake the framing of a
soldiers' bonus bill. I

NEW YORK BANK STATEMENT.
XEW YUKK, January 28..The ac-

tual condition of the clearing house
banks and trust companies for the
week shows that they hold $20,735,950
in excess of legal requirements. This
is a decrease of $18,890,020 from last
week. -|
The statement follpws:
Loans, discounts, etc., $4,402,265,000;

decrease, $27,969,000.
Cash in own vaults, members federal

reserve bank, $63,612,000; decrease,
$360,000.
Reserve in federal reserve bank of

member banks, $514,306,000; decrease,
$21,414,000.
Reserve in own vaults, state banks

, and trust companies, $7,752,000; de¬
crease. $577,000.
Reserve in depositories, state banks

and trust companies, $9,361,000; de¬
crease. $406,000.
Net demand deposits. $3,861,394,000;

decrease. $22,887,000. United States de-
p9sits deducted, $58,362,^00.
Time deposits, $219,690,000; decrease.

$16,071,000.
Circulation, $33,325,000; increase,

$378,000.
Aggregate Reserve. $531,419,000.
Bxress -eserve, $20,735,950; decrease,

$18,890,020.
Sumrnai^- of state banks and trust

companies in Greater New York, not
ineluded in clearing house statement:
Loans, discounts, etc., $629,278,500;

decrease. $6,541,100.
Gold. $4,877,000; decrease. $9,500.
Currency and bank notes, $16,379,-

200; decrease. $581,000.
Deposits with Federal Reserve Bank

of New York, $55,825,400; increase,
$1,577,200.
Total depostis, $650,560,500; decrease,

$8,892,600.
Eliminating amounts due from

reserve depositaries and other banks
iind trust companies in New York and
United States deposits, $610,142,600;
decrease, $7,672,900.
Banks' cash in vaults. $26,485,200.
Trust companies' cash in vault, $50,-

696,400.

HIGHEST WHEAT PRICES
FOR WEEK-END MARKET
CHICAGO, January 28..Highest

wheat prices on the present bull
swell were recorded today, and the
closing level was at the top of the
day. There, was free selling when
1.17% for May was reached, but after
these offerings were finally absorbed
the. market advanced fast. At 1.18
thero was a renewal of pressure from
commission houses, partly to cover
shorts. May wheat made a net gain
«»f lVjal?*; corn was up %a%; qats
.were 14 higher, while provisions were
higher with hogs.

Liverpool surprised the trade with
the buying of futures heje. and there
was a belief in some quarters that
foreigners were commencing to be¬
come uneasy over fr Aire supplies.
Another feature of the day was the
big bulge in the Argentine market,
which was attributed -largely tp an
advance in exchange equal 'to 5
a bnshel.
The May-July spread widened out

to more than 14 difference, the great¬
est thus far on this upturn.

Less favorable reports coming from
the Argentine had an influence on
corn, which also reflected the strength
in wheat.
Oats were affected by the action of

other grains and averaged higher.
The domestic demand was only fair.

Provisions were more active and
higher. »

COTTON MARKETS STEADY.
NKW ORLEANS, La., January 28..

Higher prices ruled in the cotton
market today and the tone was very
steady from the opening1. Covering of
the short interest and fresh buying
for long: account were responsible for
this and were stimulated by reports
of rather extensive price fixing by
foreign spinners, by reports of a sharp
rise in the price of Egyptian cotton,
improved conditions in Egyptian
politics and the rumor that the Bom-
hay boycott had been lifted. October
became the strongest month on the
hoards following the receipt of mes¬
sages from Texas, indicating that de¬
termined effort was under way to hold
down the planting of cotton and to
stimulate the raising of food and feed
products. At the highest of the day
March stood at 15.65 and October at
14.95 at which levels the list was at
gains of 22 to 35 points. The close
was at gains of 17 to 27 points, with
March at 15.60 and October at 14.87.
Prices were shade*! toward the close

on reports from New England to local
brokerage concerns that union offi¬
cials had authorized strikes among
ootton mills where wage cuts had
been announoed. Rumors that cotton
would be shipped <5ut of the New
Orleans stock to New York to go on
contract there were regarded as un¬
favorable, although not generally'
credited. Another report was that a
recount of the local stock was being
made whioh would probably result In
a. minus correction of 20.000 bales, so
far as certificated gTades were con¬
cerned.
NEW YORK, January 28..While

somewhat Irregular, the ootton mar¬
ket showed a generally steady tone
this morning1 on scattered trade buy¬
ing1 and further covering for over the
weak end. May contracts sold up to
16.48 and closed ait 16.41, with the
prnera! market closinS steady at a
net advance of 20 to 36 points.
i . ~

DULLEST WEEK ENDING
SINCE FIRST OF YEAR

NEW YORK, January 28..Business
on the stock exchange today was duller
than at any week end session of the
new jfear, the severe storm Interrupting
connections between this center and
southern points.
Trading was unusually professional, a

number of relatively obscure issues de¬
veloping strength, apparently under pool
auspices. Among these were American
Ice. National Biscuit preferred. Refn-
ir.gton Typewriter, Associated Dry
Goods, Martin-Parry, Kresge and May
Department Stores at gross gains of f
to 5 points.
Some old-time favorites of the steel,

equipment, motor and shipping divisions
also Improved, probably on short cover¬
ing, but most of the investment rails
Rnd Industrials held within fractional
bounds. Sales amounted to 265,000
sharles.
Dealings in bonds were light, that

market continuing to ease, especially
for liberty issues and some of tlie rails
and foreign wnr flotations and munici¬
pals. Total sales (par value) aggre¬
gated $10,373,000.
The principal foreign exchanges re¬

tained most of yesterday's sharp rise,
notably sterling and French francs.
German marks relaxed slightly, but quo¬
tations on neutral countries were irreg¬
ularly higher. Betterment in South
American trad" conditions caifSed an¬
other brisk ^se in Argentine bills.
Actual loans and discounts of clearing

house banks were again decreased by
about $28,000,000, and the actual cash
loss* of $18,890 000 reduced excess re¬
serves to $20,736,000. A contraction of
$21,114,000 was shown in reserves of
members at the federal reserve bank
and r.et demand deposits decreased $22,
8S7.000.

BALTIMORE PRODUCE.
BALTIMORE. January 28..With j

receipts light and a fairly good de¬
mand tj*e egg market this week has
been firm, with value/i ruling higher.
Due to the break in price in New
York, the market had a downward
tendency early this morning, but this
was more than offset \>y the qpntinued
snowstorm, and the market closed
firm at 45 a dozen, but values
will rule considerably higher next
week, owing t.o the difficulty in get¬
ting strictly fresh, native and nearby
stock to the market under conditions
existing today. Receipts of live poul¬
try have been moderate this week and
the market rules firm with values
higher, and a good demand prevail¬
ing for all desirable stock, especial¬
ly choice old hens and young winter
chickens, at the following quotations:
Choice hen and young gobbler tur-«
keys, 40 to 45 a pound: old toms. 35;
poor and crooked breasts. 30; medium
to large old hens, 23 to 25; small and
white leghorns. 21 and 22; large,
smooth young chickens, 27 to 32;
rough, staggv and trtin and white
leghorns, 20 to 25* old roosters, 15.
The market for ducks is firm, with
receipts light and desirable stock
wanted at 27 to 32 a pound; small and
poor, 23 and 24. Geese In ample sup¬
ply and market dull at 18 to 24, ex¬

cept on Kent Islands, which bring
24 and 25. Pigeons and guinea fowl,
quiet at 30 to 35 a pair for the former
and 30 to 60 cents each for the lat¬
ter. With the demand increasing and
receipts running light, the market
for dressed poultry rules firm on
choice stock, but ordinary mixed lots
are slow to find favor. Choice to fancy
turkeys bring 40 to 45; fair to good
and old toms, 35 to 38; poorly dressed
and, thin,, 30; choice young chickens,
26 to 28; old and mixed, 23 to 25; old
roosters. 16. Large capons, 7 pounds
and over, wanted at 42 and 43, and 35
and 40 for medium. Choice to fancy
ducks will bring 28 to 32, and nearby
geese. 22 and 23.

Receipts of white potatoes are only
moderate and under a fairly good
movement the market rules firm with
values higher. Maryland and Virginia
McCormicks will bring 2.00 to $2.30
per 100 pounds and other varieties
2.25 to 2.30; No. 2 stock is quoted at
1.00 to 1.25. but No. 3s are not wanted
at any price. Receipts of sweets, and
yams are running fair and the mar¬
ket rules steady to firm with demand
good for choice stock, which is sell¬
ing at 4.00 to 5.00 a barrel for the
former and 4.00 to 4.50 for the lat¬
ter: So. 2 stock of both slow sale at
2.00 to 2.50. Bushel stock of both
sweets and yams'in better demand at
1.25 to 1.65 and 50 to 60 for No. 2s.
The supply of native and nearby

garden truck has been ample but
with transportation facilities tied up
by the snowstorm the market should
be pretty well cleaned, up the first
part of the week and values will
rule higher than todays quotations,
which ranged as follows: Beets, pars¬
nips and savoy cabbage. 75 to 85
bushel; carrots. 70 bushel; Norfolk
kale. 1.25 to 1.50 barrel; spinach, 1.00
to 1.25 bushel and 3.00 to 3.50 barrel
for Norfolk; turnips. 40 and 50 4-8
basket, and horseradish. 3.50 to 3.75

i bushel. Onions continued firm and in
good demand at 7.00 to 8.00 per 100
pounds and 3.00 to 5.00 for No. 2s.

0

, NEW YORK BOND LIST.
NEW YOltK. January 28..

U S. 2s, registered *10l
U. S. 2s, coupon .101%
U. S. 4s, registered 105
IT. S. 4s. coupon *104%
Panama 3s, registered *83%
Panama 3s. coupon *831 i
American Smeltiig and Refining 5s 88U
American Tel. and Tel. cv. 6s 110%
Armour & Co. 4%s....« 88%
Atchison gen. 4k 88
Atlantic Coast Link 1st 4s *87%
Baltimore and Otllo cv. 4%s .7''%
Bethlehem Steel ref. us 93
Central of Georgia Consolidated 5s 92%
Central Leather 5s 95
Central Pacific 1st 83%
Chesapeake and Ohio cv. 5s 85*4
Chi.. Mil. and 8t. P. cv. 4%s 60%
Chi., R. I. and Fac. Ry. ref. 4s 77
Chicago and Northwestern gen. 5s .100%
Chile Copper col. trust 6s 87%
Colorado and Southern ref. 4%s 84%
Denver and Rio Grande consol. 4a *73
Dominion of Canada 5s (1931)....". 97
Erie gen. 4s 41
General Eleptric 5s *96%
Creat Northern 1st 4%s 89%
Illinois Central ref. 4s *84
Interborough Rapid Transit' 5s 62%
Int. Mer. Marine 6s 91%
Kansas City Southern ref. 5s 84%
Liggett & Myers 5s.. 94
Louisville & Nashville un. 4s 90
Mo., Kan. & Texas 1st 4s 74%
Missouri Pacific gen. 4s 60%
Montana Power 5s 91%
New York Central deb. 6s 98%
Norfolk and Western cv. 6s .*104%
Northern Pacific 4s 85
Northern Pacific 3s 60%
N. P.-G. N. Jt. Slis *tMV,
Oregon Short Line ref. 4s....; 889f
Pacific Tel. and Tel. 5s ; 94V.
Pennsylvania Consolidated 4%s 96
Pennsylvania gen. 5s 95%
Reading gen. 4s 82%
Republic Iron and Steel 5s (1940) 93%
St. Louis and Sun Fran. R. R. adj. 6s.. 72%

L Sralward Air Line adj. 5s 105%
Southern Bell Tel. 5s *93%
Southern Pacific cv. 5s »96
Southern Railway 5s 89%
Southern Railway gen. 4s 62
Texas and Pacific 1st »90
Union Pacific 4s :91%
United Kingdom 5%s 1937 98%
United States Rubber 5s 87
United States Steel 5s 100%
Virginia-Carolina Chemical 5s...'. *95
Wabash 1st 96
Wilson & Co. cv. 6s 85% I

.Bid. tOffered. '

COPPER MARKET QUIET.
NEW YORK, January 28..The cop¬

per market has been very quiet dur¬
ing the past week, with second-hands
and some of the smaller producers
showing a continued disposition to
shade prices. The larger Interests,
however, are waiting for trade to
improve before attempting to secure
business and are fully maintaining
their quotations. Prices for^ elec¬
trolytic today ranged from about
13% to 14, the inside price applying
to small lots for prompt or first-
quarter delivery. Iron was un¬
changed.

FALL LINES SOLD OUT.
NEW YORK, January 28.. The

.largest producer of wool dress goods
announced today that Its fall lines
had been sold and withdrawn for the
season. The largest lines of 32-lnch
dress ginghams made for fall have
also -been sold and withdrawn.
Cotton goods and yarns were quiet.

Linens were Arm. Burlaps Were steady.
Silk production continued below nor¬
mal. ,,

The British Society of Woman En¬
gineers is offlerlng prices for the
beet ideas in house Improvement,
especially such as will tend to make
the work oI the housewife easier.

Week's Price Range New York Stock Exchange
Week .adior January II, lttt. Wet t I

High. Low. CIom. Ctage.r
524 514 5U4- 4

.574 68)4+ 4
414 - 24
90 . 14

344 32 334 + 14

GO
38

334 - 24
574 584
334 38 +4

894 78
75 72

High. Low. Dir.
1922 , Kate.

56 48 . Adapts Express
34 31H 3 Advance R pf . 34 324 34 + 14
54 45H 4 Air Reduction 504 484 484 - 34
17 184-- AJax Rubber 144 134 14 - 4
594 554 4 Allied Chemical....
45 374 4- AllIs-Chalmers 444 41
92 864 7 Allls-Chalmers pf.. 914 90
344 294 . Am Agri Chemical.
594 554 - Am Ag Chemical pf. 584 574' 584 - 4

, 374 314 . Am Beet Sugar 374 354 36
404 334 . Am Bosch Magneto. 374 35
624 51 4 Am Brake Shoe...
38 _324~- Am Can
974 934 7 Am Can pf *.... 964 954 954 - 4
148 141 12 Am Car & Fdy..... 147 145 1464 + 4
224 194 - Am Cotton Oil: 214 19)4 194-14
64 44 . Am Druggist Syn.* 64 54 54 . If

1364 128 8 Am Express 131 128 1284 . 3
144 12 - Am Hide & Lea 134 13 134"
634 58 - Am Hide & Leapt.. 62 59J<I 59.4 - 24

7 Amice.... 894 834 894+ 54
6 Am Ice pf i 75 744 744 . 4

42 38Ja . Am International.. 414 394 404 + 4
10 94 1 Am La France..-... 10 94 94 4" 4
324 294 - Am Linseed 324 304 31 - 4
594 56 . Am Linseed pf 584 57 57 . i4
1084 102 6 Am Locomotive.... 1084 1044 106
44 34 .4 Am Safety Razor..., 44 34 44
94 54 . Am Ship & Com 91i 84 9+4
48 434 . Am Smelting 474 ,454 *464 . 14
914" 864 7 Am Smelting pf.... 904 894 804-MH
334 304 3 Am Steel Foundry.. 334 304 ~ 24
684 544 - Am Sugar 684 634 65 -1
944 84 7 Am Sugar pf 94 914 914 - 3
354 294 - Am Sumatra 364 294 30 - 5
71 524 7 Am Sumatra pf..... 66 524 54 .15)4
1184 1144 9 Am Tel & Tel 1174 "64 1164" 4
W54 1294 12 Am Tobacco 134 1314 132 V 14
1314 126 12 Am Tobacco (B) 1304 128 1284 . 14
10T4 964 6 Am Tobacco pf (n) . 1004 994 1004 + 4
224 174 - Am WaWks6% pf.. 224 20 21
764 67 7 Am Wa Wks 1% pf.
844.784 7 .tin Woolen 844 814 814 - 4
294 224 - Am Writing Ppr pf. 294 254 27 + 14
144 124 - Am Zinc 144 134 134- H
394 36 . Am Zinc pf 394 394 394+ 24
504 474 . Anaconda...... 504 474 474 . 24

4 Asso Dry Goods.... 534 504 52 + 4
6 Associated Oil 100V> 100 100 . 24

914 6 Atchison: 974 954 97 . 4
884 854 5 AU-hison pf 87 854 87 . J
904 83 7 Atlantic Cst Line... 884 874 884- 4

274 - Atlantic Gufr 30 274
94 . Austin Nichols 17. 144 164+ 24
68 7 Austin Nichols pf.. 80 764 79 + 44

984 924 - BalBwin Loco...... 971$ 944 954- 14
354 334 - Balto A Ohio.344 334 334 ~ 4
544 524 4 Balto £ Ohio pf.... 544 534 54
57 51 5 Beth Steel 57 55
614 554 5 Btth Steel (B) 614 59

764 75 754 + 24

534' 43
1024 100
100

314
17
80

564+ 14
604+ 4

924 914 7 Beth Steel 7% pf... 924 914 924+24
84 44 . Boo.th Fisheries 74 64
104 f'4 . Bklyn Rapid Tran.. 104 9

94 54 - Bklyn RTctfs 94 ,74
74 71 - Bklyn Union Gas... 72 71
1194 115 0 Burns Bros A 1174 115

7 -14
94
84+ 4
71 - 3
1164 1

31 28® g 2 Burns Bros B

64 54 . Butte Copper & Z..

284 20-4 . Butte ft Superior..
314 28! i . Butterick.

294 29 29 -4
64 54 54- 4
284 244 25 - 14
31 294 30 - 1

68 6 Calif Packing-. "04 684 684. 14
484 434 . Calif Petrol 474 454 46 . 14
87 83 7 Calif Petrol pf 864 854 854 . 14
604 594 2 Calumet ft Arizona. 604 59

^ 594 + 4
1264 1194 10 Canadian Pacific... 1244 1224 1234. 14
334 294 . Central Leather.... 324 31 314. 14
674 634 . Central Lea pf 66 64}$ 65 . 2
190 189. 8 Central R R of N J. 190
354 324 . Cerro de Pasco 354 34
37 33 4 Certain-teed 37 36

624' 48'* ® Chandler Motors... 604 59

189 »190 +2
1

574 54
64

4 Ches ft Ohio.- 564 554 56

34
36
594- 4

64Chi Gt Western....

164 . Chi Gt Western pf.. 16

194 ~ Chi Mil ft St Paul...
33 29 - Chi Mil ft St Ppf...
654 59 5 Chi & Northwn 64!i 63

6
144

19 18
324 304

32' 32 31

6-4
144 - 14
18 - 4
304 - 4
634 - 14
32 + 4304 . *Thi R I & Pacific

744 704 6 Chi R T ft P 6% pf... 734 714 724 . 14
884 834 7 ChiRiftP7%pf... 874 854 854. 4
184 154 - Chile Copper 184 164 174.1
284 264 . Chino Copper
54 424 . Cluett Peabody...
454 41 4 Coca-Cola
294 24 Colo Fuel & Iron..

38 3 Colo ft Southern..

284 264 264 - 14
52 +44
444 + 4

54 47
444 43
27.4 26
39) a

264- 4
384 38)4 - 4

-¦i
124

64
15
554

854
21
10

644 6 Columbia Gas 684 674 684+ 4
14 24 + 14
64 114+4

684 64.4 644 - 44
27 254 27 + 1

6?4 - 1
85 884 - 24
54 54 - H64

134 13 13 - 4

40
694
2'g 14 . Columbia Graph....
124 65? . Columbia Graph pf.
'70 554 4 Comp Tabulator

304 21 . Consol Cigar.
64 58 7 Consol Cigar pf.... 634 58

941^ 85 7 Consol Gas 94
54 . Cons Inter Callahan
13 . Consol Textile
454 . ContCan 554 504 544 + 34

1Q44 914 6 Corn Products 1044 984 1014+34
364 314 2 50 Cosden ft Co. 354 324 34 . 4
674 574 4 Crucible Steel. j. ... 64 594 61 +4

80 7 Crucible Steel pf... 82 81 814- 4
144 . Cuban Aita Sugar... 204 174 .18 .14
84 . Cuba Cane Sugar... 104 84 94.4

1244 154 . Cuba Cane Sugpf.., 244 204 214. 4
624 484 . Davidson Chem.... 624 534, 604+54
1104 1064 9 Del ft Hudson 109 107 109 + 4
1194 1134 6-Del Lack ft West... 1134 1114 1124 . 4

184 1 Dome Mines 2223
164 1*54 . Elk Horn Coal.
82 764 5 EndicottJohnson.
104 7 - Erie
16 114 . Erie 1st pf

15
81
84
13

204 214+ 4
144 15 - 1
784 794- 4
74 84 - 4
12ia 124 . 4

844 754 8 Famous Players.... 814 78 784. 4
99 914 8 Famous Player#pf. 95
41 37 4 Fed Mines ft S pf... 41

844 764 8 Fisher Body of O pf 804 804 804 - 14
124 114 . Fisk Rubber.

914 914 - 34
40 40

15 124 . Freeport Texas.
124 124 124
15 124 144+24

544 454 3 Gen Am Tank Corp. 544 52 54 4
654 554 . Gen Asphalt 584 554 564.2
734 674 6 Gen CigarCo 734 *68 684. 24
1444 136 12 Gen Electric 1444 141 1424 . 14
10 84 . Gen Motors .V 9

. 84 84 . 4
73 69 6 Gen Mot 6% deb....
85 804' 7 Gen Mot 7% deb....
384 344 . Goodrich (B F)
87 804 7 Goodrich (B F) pf..
304 264 . Granby Consol ......

19 12 . Gray ft Davis
74 704 7 Great Northern pf.« 734 724 734 . 4

70 69 694- 4
814 804 814+ 4
38 364 364- 4
864 854 854 - 14
304 294 294-1
19 154 18+4

32
28
84

314 314- 4
264 264 - 2
8 8-4

324 314 ^ Great Northn Ore..
284 26 . Greene Cananea....
10 8 . Guantanamo Sug...
90)£ 444 . Gulf States Steel ... 784 64 674+ 34
844 764 * Haskell ft Barker.. 844 83 844 + 14
174 15 . HendeeMfg 154 154 154+ 4
57 55 3 Homestake Mining. W . 55 57 + J
774 70 . Houston Oil 764 724 73 . 24
144 104 1 Hupp Motor 134 124 124 - 4
1024 974 7 Illinois Central..... 1014 100 1004 . 4
34 34 . Indiahoma 34 34 34 + 4
41 38 . Inspiration
24 1 . InterboroCon
9 34 . Interboro Con pf... 9 64
94 74 . Inter Agrl Chem... 94 74

41 384 384 - 24
24 2 24+4

374 33 - Inter AgriChmpf.. 374 34
... 294 26

64+4
9 +1
37+3
284+ 14294 26 250 Inter Cement

854 794 5 Inter Harvester.... 834 814 824.24
154 134 ¦*" Inter Marine 144 14 14
684 624 6 Inter Marine pf 674 644 664+ 14
34 254 . Inter Motor Truck.. 324 29
74 694 7 Inter MTrk 1st pf..
124 114 - Inter Nickel
52 464 - Inter Paper 504 484 49 -

714 67 6 Inter Paper (sta). .. 704 69 694+ 4
154 124 - Invincible Oil 154 134 144-1
80 24 - Iron Product. 294 254 254+34
3 24 - Island oil 3 24 24 - 4

.134 .10 j - JewelTea^......... 114 UK 11# - 4

294- 14
724 714 714
124 124 124 - 4

:V tvvi¦

Slfb. t«w. Dir. Twk esdia* Junuy U, IMS. Vat.
.1M2, Bate._ High. Low. Close. Chie.

524 38)-$ . Jewel Tea pf 48 4& 48.4
39 354 . Jones Bros Tea 374 344 354
1234 22 - Kansas City Sou.... 23 22 224
554 524 4 Kan City Sou pf.... 644 54 54.4
74 64 ~ Kansas ft Gulf 74 64- 64 . 4
434 Kelly-Springfield.. 384 364 364-1
304 254 -r KennecottCopper.. 304 28 ' 284 . IK
184 154 . Keystone Tire 174 15)4 164 . 4

174 110 6 Kresge(SS) 1204 115 119 +3
SO 44}$ . Lackawanna Steel. 4854 454 46 . 21$
294 28 - Lake Erie ftW pf,., 29 28 29 + 4
284 264 2 Lee Rubber 28J4 274 274 - 14
604 564350 Lehigh Valley 594 58 58 - IK
1634 1564 12 Liggett & Myers... 160 1564 160+2
1004 91 7 Lima Locomotive.. 95 924 924 . 14
134 "4 - Loews Inc 134 114 124-1
»4 49 1 Loft Inc 114 94 114+2

151 1474 12 Lorlllard(P) 150 148 148 -2
1154 108 7 Louis 4 Nash 1134 112 112 - 14
624 57 4 Mackay Cos pf 624 62 / 62 +1
194 154 ~ Mallinson 194 17V, 19+2
50 304 . Manati Sugar 50 394 424 + 24
494 35 7 Manhattan Elev.... 494 .43 43 . 4
434 33 175 Manhattan Shirt... 434 39 39 . V/
41 35 - Market St Rypfior. 39 374 384-
27 224 . Marland Oil 25 23)4 234 -
324 204 2 Martin-Parry 324 *304 314"
254 22 - Mathieson Alkali... 244 24 24 -

154 114 . Maxwell B r. 134 13 ,13 .

10^4 101 8 May Dept Stores... 1064 1044 108 +
1,154 1064 12 Mexican Pete 1144 1104 112
28 26,4 2 Miami Copper 28 27 274-
134 11?-* 1 20 Mid'dle States Oil... 124 114 114 1
324 '27,4 ~ Midvaie Steel 32 294 304-1.4
6 5 .. MlnniStL-(n) 54 54 54 ~ 4
84 74 . Mo Kan ft Tex w 1 . 84 8 84 4
264 244 - Mo Kin & T pf w 1.. 254 244 244- 4
18 16 . Mo Pacific 164 16 164. 4
464 44 - Mo Pacific pf 454 444 444- 4
7Q4 63 3 Montana Power.... 704 68 69 . 14
154 124 . Montgry Ward 144 13 13 14
26 194 - Mullins Body 26 ^44 244" 4
1184 1134 7 Natl Biscuit pf 1194 1174 1194+ 1
374 304' 6 Natl Enameling.... 364 354 36 + 4
944 85 6 Natl Lead 904 864 87 -3
154 144 . Nevada Copper 154 144 144 ~ 4
61 544 6 NOTexftMex 784 58 58 -1
754 724 5 NY Central 744 734 734 ~ 4
334 294250 NY Dock 334 314 314-2
164 124 . N Y New Haven.... 16 14 154 . 4
224 ,194 2 N Y O/itario & W... 214 20 20 14
1004 964 7 Norfolk 4 Westrn^. 994 984 984 4
56 444 3 North American.... 56 514 554 + 34
414 38 3 North American pf. 414 404 404. 1
784 744 7 Northern Pacific... 774 764 764 + ?-
284 224 ~v Nova Scotia Steel.. 27 25 254 . 1®
134 11 - Ohio Body*; Blow.. 124 114 114-1*
24 2,4 - Oklahoma Prod 24 -4 24
154 124 Orpheum Circuit... 134 134 134. 1

125 116 8 Otis Elevator 1234 120 1224- 2}
124 94 Otis Steel 124 104 104 - l3
26 244 2 Owens Bottle...... 254 244 25 - J
66 624 5 Pacific Gas & Elec.. 654 644 644. 1?
474 444 3 Pacific Oil 464 J5 454
534 484 6 Pan Am Petrol..... 524 504 514 1

48 44 6 Pan Am Petrol (B). 474 454 454- 1'
344 334 2 Pennsylvania -344 34 344+'J
104 84 . Penn Seabd Steel... 94 84 84. 1

70 594 5 Peoples Gas 70 674 694+ J
21 19 . Pere Marquette.... 204 20 20 . \
344 314 3 Philadelphia Co.... 334 »4 324- 4

1024 83 . Phillips Jones 904 83 83 - 5?
33 284 2 Phillips Petroleum. 30 29 29 -1
174 134 . Pierce Arrow 164 154 16 . }
364 294 _ Pierce Arrow pf 36 334 34 . 1
12 9 . Pierce Oil 104 94 94 . 3

71 64 . Pierce Oil pf ¦ 69 684 69 +
634 894 5 Pitts Coal 60 594 594
254 23 . Pitts & West Va... 244 23 244
15 144150 Pond Creek Coal... 144 144 144 -
66 63 . Pressed Steel Car... 65 634 634-. 2?'
304 244 - Producers 4 Refin.. 28 27 27 - \-
804 66 4 Public Service N J.. 804 "64 794+3
1134 1054 ? Pullman Co 1134 1114 112
374 304 . Punta Allegre Sug. 394 36 364+ ?-
384 354. 2 Pure Oil 354 334 34 - 1!
1004 94 8 Ry Steel Springs... 98 954 954 . 2J;
154 144 . Ray Consol 154 144 144. V
75 714 4 Reading... 74 714 714-2
514 46 2 Reading 2nd pf 494 49 494 - *.
32 24 - Remington Typr... 32 274 314 + 34
41 254 Replogle Steel 334 30 31 -1
564 494 . Rep Iron & Steel... 55.4 494' 514-34
84 64 - Hep Motor Trk 74 64 74 + 4
524 484 5 20 Royal Dutch 51 50 504 - 4
224 204 - St L ft San Fran 22.4 21.4 214- 4
224 204 - St L Southwestern. 214 214' 214- 4
354 324 - StLSouthwn pf.... 344 34 344- 4
174 HH . Savage Arms, 474 124 174+ 44
644 604 - Sears Roebuck 63 604 624. 4
234 16 . Seneca Copper 184 16 17 14
9 8 . Shattuck Ariz Cop. 84 84 84 + 4
384 37 74 Shejl Trans ft Trad. 374 37 37
214 184 - Sinclair Consol 204 184 194 4
44 36 . Sloss-Sheffield 42 40 40 - 2
55 43 . South Porto R Sug. 54 50 51 .4
824_ 784 6 Southern Pacific... 814 804
19Ji~ 174 . Southern Railway.. 184 1*4
504 454 . Southern Ry pf.... 49 48 484 .
984 914 4 Standard Oil of Cal. 954 924 934- 14
183 1694 5 Standard Oil N J... 179 175 178 - 1
1154 1134 7 Stand Oil N J pf 1154 1144 115 -

294 244 2 Stewart Warner... 294 264 28 +
434 354 - StrombergCarb.... 404 384 39 -

914 794 7 Studebaker 914 874 89 +
5 34 . Submarine Boat.... 5 4 44 +
64 54 . Superior Oil 54 54 54. 4
104 94 . Tennessee Cop 104 10 104+ 4
46 424 3 Texas Co 454 434 444- 1
424 38 250 Texas Gulf Sulphur 424 404 414 - 4
284 244 - Tev> ft Pacific.... 284 254 264+ 14
264 23 1 Texas Pace ft Oil.. 25 234 244- 4
204 14 - Third Avenue 204 174 204+24
654 614 6 Tobacco Products.. 644 634 634 ~ 4
11 94 . Transcontinental.. 104 94 10 + }
714' 674 8 Union Bag ft Papr.. 70 70 70 -1
204 174 - Union Oil... 194 184 184 - 4
1304 125 10 Union Pacific 1294 1264 1274- 14
744 714 4 Union Pacific pf.... 734 724 734 +
105 103 7 Union Tank Car pf. 1044 1034 1034-
29 25 - United Alloy Stl.... 274 264 274- 4
73 694 - United Drug 73 704 704- 4
1294 1194 8 United Fruit. .1 1294 126 127 - 14
244 204 - United Ry Inv pf... 234 224 224-1
564 504 « United Retail SU-s.. 554 534 544- 4
204 164 - US Cast Iron Pipe.. 21 184 184 - 14
60 50 5 U S Cast Ir Pipe pf. , 604 57 57 -2
104 64 - U8Food Prod:..... 8 64 64. 4
444 37 - U S Ind Alcohol...*1 434 42 434+ 4
614 554 - US Realty.... 614 584 594- 4
564' 514 - US Rubber 564 524 534- 14
101 994 8 U S Rubber 1st pf... 1004 994 994-1
374 344 - US Smelt Re8n 364 364 364- 4
88 82 5 US Steel 864 854 854-
118 1144 7 US Steel pf 11?4 1164 1174 +
654 604 2 Utah Copper 644 624 624-
114 94 . Utah Sec Corp 104 10 104
374 314 ~ Vanadium Corp.... 354 33 334-
294 274 . Va-Carolina Chem. 31 29 304+ 24
70 674 - Va-Car Chem pf.... 694 674 674- 24
944 85 6 Va Iron Coal ft C.,. 874 78 80 - 74
64 64 - Wabash 64 64 64-

21 '194 - Wabash pfA 20 194 194-
834 664 250 Wells Fargo Exp... 80 774 774-
9 84 - Western Maryland. 84 84 84 +
174 144 - WesternPaciflo.... 164 15 164 +
54 514 .6 Western Pac pf.... 54 52 524 -
924 904 1 Western Union.... 924 904 904- 14
514 494 4 Westinghouse Elec. 514 504 504 . 4
74 64 Wheel ft Lake Erie. 64 64 64- 14
40 354 4 White Motor.. v... 394 374 38 - 4
104 74 ~ White Oil 9 74 8 - 1
164 14 . Wickwlre Spencer.. 154 144 144 . 14
324 274 - Wilson ft Co 324 314 314- 4
54 54 . Wlllya Orerland... 54 64 54 . 4

1484 137 I Wot^worth........ 1474 1434 144 . 44
484 434 4 Worthlngton Pump 474 454 474 . 1

SOME STABILIZATION IN PRICES;
LEVELS ARE FAR FROM NORMAL

No Indication of Lifelessness Except in
Volume of Securities Changing Hands,

v . Readjustment Still Far Away.
America should now, if times^vere

normal, be approaching the dull sea¬
son, both in merchandising: and in
events of interest generally, but look¬
ing: over the wefek's calendar there
is no indfcation yet of lifelessness ex¬

cept in volume of securities changing:
hands. Even the purchasing activity4
in several large areas is reported to
have increased enough over the week
before to raise the whole country's
average fractionally (two-tenths of
1 per cent). This activity developed
in th/e eastern, middle agricultural,
mountain and Pacjfic sections of the
country.
Export demand must also be look¬

ing up. as the Credit Men's Associa¬
tion reports 20 per cent more in¬
quiries for information on foreign
houses in December than in November
and 50 per cent more than in October.
There appears to have developed a

certain amount of stabilization in
prices, but the levels are so far from
normal*, with high peaks on the one
side (for instance in rentals, which
the bureau of labor statistics shows
to be at their peak), and in food costs
(involving farm prosperity) on the
other, that it cannot be surmised that
readjustment is anywhere near com¬
pletion. Rents are shown to be about
46 per cent above pre-war levels,
which is probably an underestimate.
Fuel is close to 91 per cent higher
than in 1914. Labor costs are still
far above adjustment levels, and high
rental is one of the obstacles to their
reduction. Indeed it may well be, as
J. H. Tregoe of the National Associa¬
tion of Credit Men says, that a very
large share of the business slump and
its failure to recover is due to con¬
tinued high rents.

Obstacles Confronting. Building.
Speaking of the obstacles confront¬

ing the buildings trade, the Bache
Review says: "There is, and has been
for a long time, a semi-deadlock in

the buildings trade and. all in all.
5,.100.000 laboring men, representing
nearly one-quarter of thin class of
population, are suffering more or less
from this deadlock. In discussing
this situation George H. Hinman re¬

cently said that $5,1)00.000.000 worth
of work is waiting to be <Tone alone
in the United States. Other construe-
tion that needs to be done, but cannot
even be started, would add several
billions more to the amount.
"More than 2.500,000 men want to

get at this'work, and only half that
-number are able to do so. The rest
are idle. More than 3,000,000 men
are anxious U> furnish the^suppliesfor construction industry, but they
can be only partly employed. Of tne
5.000,000 men engaged in the build¬
ing and buildings material trade,
2 500.000 xare directly occupied with
construction work in ordinary times.
Of these, but 850.000 are organised in
unions. Therefore, the non-union
men have a large majority, and also,
therefore, the bulk of the construc¬
tion work ought to be and -^placed in their hands. But the 850,-
000 are organized; the 1.6o0^000 are
not. The remedy, says Mr. Hinman,
is the open shop, but the open shop
means warfare, and nobody is or¬
ganized to conduct it.
Problem* of High Transportation.
Discussing the problems of high

transportation, the same journal Con¬
tinues: "Railroad stocks during part
kof the week continued their rise,
which has been in almost a straight
line for several weeks.
"One might look for something

favorable in actual conditions of the
roads to account for this, but it is not
exhibited anywhere. The rls» ''*?
been due to investment in the better
railroad stocks, with dividends well
protected, and speculations, fortified
by this movement in the better
stocks, carried the others along. It
is true that railroad oar loadings in¬
creased for the first week in Janu¬
ary, but this is explained as the usual
happening at this time of the
"The railroads still aj*e struggling

with the labor question, the latest
movement being Secretary Hoovers
conference for the labor heads- and
roads' executives, with results unan-

""TbatSiIgh transportation is work¬
ing great damage to farmers has been
contended by the farm papers for
a long time, but one of them, which
claims 1.750,000 circulation mainly
among fanners, and published for
the last twenty-seven years by a

western implement maker is i»rov-
ing to the farmers that 60 per oent
of the total railroad receipts {ortransportation is paid to railroad la¬
bor and that wages there must be
reduced materially. It says, answer¬
ing the complaint of a Nebraska
farmer:

What the Farmer Pays.
'"On October 15. 1S21. the rate from

Culbertson. Neb., to Chicago, on corn,
was approximately 26 fe",sbushel, and we find that of the total
railroad receipts for transportation 60
per cent is paid to labor. Slx.ty P_e£cent of 26 cents per bushel is lo.5
cents per bushel, which is the pres¬
ent-day contribution made by the
farmer to transportation labor in
getting this corn to the market.

.. 'As corn, on October 15, I'-J;only bringing 17.5 cents a bushel to
the farmer at Culbertson, Neb., you
will see that transportation labor was
receiving, for the mere act of moving
this corn from Culbertson, Neb., to
Chicago within 2 cents a bushel of
the total receipts of the farmer for
his entire year's work, which had ,o

cover not only the use of his land,
but must pay his taxes, pay for the
labor of himself and family, his hired
man and incidental farm expenses, as
well as the replacement of worn-out
equipment on farm. Manifestly the
!division<of proceeds is all out of pro-'portion and industrial depression, un¬
employment. financial trouble and all
the ills that must follow result.'

Columbia 'Graphophone Plan*.

Early rehabilitation of,the finances
of the Columbia Graphaphone Manu¬
facturing Company is regarded as al¬
most a certainty by local bankers, in
touch with the negotiations which
have been going on for several weeks
in New York looking to that end.
Rumors that a receivership seemed

inevitable have had the effect ot de¬
pressing the company's securities and
stocks to a low level, the common
selling Thursday at 1U and the pre¬
ferred at around 6, but Friday both
made substantial gains, and yester¬
day the common closed at 2V4 and
the preferred at 11%. Notes that
sold down to about 32 on Tuesday
went soaring on the curb.
Local bankets are interested in the

proposed readjustment of the com¬
pany's finances and gratification was
expressed At the receipt of the an¬
nouncement from the Guaranty Com¬
pany of New York that committees
representing substantially all of the
bank creditors and merchandise cred-
ltors (who hold about 75 per cent of
the company's total indebtedness)
have been engaged in a formidable
plan, whereby the company's indebt-
edness will bo voluntarily readjusted
without interference with the contin¬
uation and development of its busi-

neNoteholders are advised by the
Guaranty company that it Is highly
desirable that they co-operatrf with
these other creditors in the formula¬
tion and carrying out of such a plan
In order that, if possible, the expense
and loss of business incident to re-
organlxation through court proceed¬
ings be avoided.

Special Committee Formed.
In order that the noteholders may

take concerted action to this end. a

special committee has been formed
by the Guaranty company to reP^®*sent them, and 'noteholders are in¬
vited to deposit their notes on or be¬
fore February 15, 19.2. with the
Guaranty Trust Company of New
York, No. 140 Broadway. New York
cltr. as a depositary, tinder a depositagreement which is now in course

/<

Of preparation. Copies of this
agreement, under which the commit¬
tee will act, will be available for dis¬
tribution at the offices of the deposi¬
tary in the near future.
The members of the committee

above agreed to serve without com¬
pensation .

The deposit agreement
will provide that the maximum ex¬
pense which may be charged against
any depositor will not exceed 1 per
cent of the principal amount of his
notes.
The deposited notes in transferable

form must be accompanied by the
coupon payable February 1. 1922, and
by all subsequent coupons, as well
as by ownership certificates, in ac¬
cordance with the federal income tax
law. Against such deposits the de¬
positary will issue its transferable
certificates of deposit.

Committee Plana.
The committee haft made arrange¬

ments whereby the February l, 1922,
coupon on notes deposited on or before
February 15, 1922, will be acquired by
the committee representing: bank cred¬
itors and held for such disposition under
the plan or otherwise as shall be equi¬
table. This arrangement assures to
noteholders who deposit their notes on
or before February 15, 1922, says the
announcement, the immediate receipt of
the |40 represented by the February l
coupon.
From informal discussion already had

committee representing bank
creditors and merchandise creditors, the
Guaranty company is of the opinion
'that it seems highly probable that a
plan fair to all creditors and very much
to their Interest can be carried out
promptly if the notes are deposited at
once. Noteholders are, therefore, urged
to deposit their notes immediately.
The committee in charge of the ar¬

rangements is composed of Harold Stan¬
ley. president of the Guaranty Trust
Company, New York; G. Herrmann
Kennicutt of Kissel .Kennicutt & Co..
i^eW. t^prk; Bayard Dominick of
Dominick & Dominick, New York, anil
Arthur \\ Butler of Kutler. Herrick
& Marshall, New York.

BALTIMORE LIVE STOCK.
BALTIMORE, January 28..The live

cattle market rules quiet with re¬
ceipts ampie at the stockyards and
demands being easily satisfied; it

^oice fat stock to draw top jquotations. Common to ordinarv cat- :
tie moving. slow. Quotations today
at Light street wharf:

- quality, pound.
'a' r; medium, 6a6U; bulls, as to
quality, 4a5; cows. 2%a5; oxen, as to
quality. 2ao; milch cows, choice to

.U&40.00,°a7500: common to fair.;

Calves.Veal, choice, pound. 12al2V. .

choice fat. heavy. llall%: fair to
good lOalOU: heavy, rough, 7a8; com-
mon( thin, 6a7.
Sheep.No. 1, pound. 3V£a4; old

bucks, 2,/2a3; common, 2.
Lambs.Choice, pound. 12al3: fair

to good. Stall: common, thin, 7a8
Hogs.Straight, pound, 8al0; sows

as to quality, 5a7; shoats, as to size
and quality, 8al0: stags and boars.
4ao; live pigs, as to quality, llal2.

VIRGINIA COKE'S DEFICIT.
NEW YORK, January 28..Virginia

Iron, Coal and Coke for quarter er.ded
Jr.31'*1921, r<,P°rt« a net loss of

Si 1,698, after interest and taxes, but be¬
fore adjustment of inventory. In the

of ttle npt income was
J834.108. Net earnings fnr 1921, after
interest and taxes, but before inventory
adjustment. amounted to S4"'3 SS9
against J3.263.026 in 1920.

fewa)\ NOTES
First Trusts
Exclusively
Conservative
Valuations

Prevailing Rate
of Interest

Glover & Flather
, 757 Fifteenth Street

MONEY To Loan on First
Trust* District of
Columbia Realty

ATLANTIC DISCOUNT CORPORATION
Muniey Bid*. Tel. Main 6418.
William M. Oonrad, President: Kdward

VoiBt. Jr.. Vice President: Vinril V, Boorne,
Recrelirj: John Rrosnlo. Jr.. Treasurer.

Miller Train Control
Bought and Sold.

George J. Easterday
1412 G St. N.W.

Main 1227.

MAIX 3100 and.39*7

BIRD&CO.
BBOKEB*

Private Wire to Ogden D. Bndd it Co.
(Established 1886)

HS1 ir»t\ Waahlnfftoa, D. C.
AlA* MSTKD STOCKS A\I) BONDS
MAHI.IN ACCOINTS (MHRIED

Also Bonds Issued by
European Cities

At most attractive prices from a specula¬
tive point of view. For instance, we own
and offer for sale:
VIENNA 5* at SOo per l.OOO-kronen

bond.
HAMBURG An at $6.62% per 1,000-

inark bond.
HAMBI KC; 4Vi« at $6.87% per

l.OOO-inark bond.
These securities are issued by the cities

named, which were untouched by the war
and have intact their waterworks and
other municipal properties, which have .*-
actly the same value as before the war,
regardless of the exchange rate.

Piggly Wiggly Corporation
Common and Preferred
Bought* Sold and Quoted

PRICE, GUARD & CO.
32 Broadway. New York

v

LIBERTY BONDS
BOUGHT FOB CASH.

Liberty Bond Exchange
604 14th Street N.W._

Attention, Builders .

Stimulation of home building.
The National Mortgage and Investment Cor¬
poration is in the murket to purchase fcec-nd
Trust Mortgage Notes on improved Hell Es¬
tate. payable monthly: and notes secured bv
Heeds of Trust on undivided interests in Real
Estate.
NATIONAL MORTGAGE AND
INVESTMENT CORPORATION

Temporary ofli«*».
Son*bury Bldg..

141S Eye Street X.W.

OVER A
QUARTER
OF A

ZENTURY
WITHOUT
A LOSS.

Dwelling House
Mortgages

We have a number of in-
dividual mortgages upon
new residential properties
in the best sections of
Washington.

Lpon request, we shall
be glad to submit you in-
vestments to suit your re-

quirements. »

In Amounts of $230 Up

B. F. SAUL CO.
Mortgage Loans

1412 Eye St N.W.
Main 2100

Money
In Any Sum

Our connections locally and
In other cltlea enable ua to fur¬
nish money in any amount for
Washington Real Estate En¬
terprises.
Stone & Fairfax

1342 IT. Y. An. Mala 2424

Money to Loam
Secured by first deed of trnst on real estate.

Prevailing interest and commission.

Joseph I. Weller {??«?'wh

NEWS THAT YOU WANT-
l&te market developments and trend, quotations,
price range, news on specific New York Curb
Market stocks - in

THE WAY YOU WANT IT-
definite, condensed, often illustrated, easily read
and understood - in

The Investor &.Trader
16-page weekly - published by Jones &. Baker-
information headquarters" for New York Curb
Exchange stocks.

Copy of cuiicnt issue given on request

Baltimore Office
433 Equitable Building

Tclrphone: Fit:* W51

Tones & Baker
MembersNewYoriCurb Market

Direct Private Wire*
New Terk Ckleate Iww Phil.delph!.
Mttlbnrih Detroit Baltimore Clerotnd

FIRST
MORTGAGES

The Safest Security on Earth
Phillips' First Mortgages are all for less than

50% of the ready market value of the property.
They offer you.

1. Absolute Safety.
2. Reliable Security.
3. Liberal Income.
4. Insurance Against Loss.
5. Protection Against Depreciation.
6. Prompt Payment of Interest.
7. Repayment of Principal in full at Maturity.

Choice First Mortgage Investments
$100 $250 >500 $1,000

Write for Booklet "S".its FREE

WILLIAM S. PHILLIPS
Safe Investment*

1409 New York Ave. ,
Main 98


